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Test

Kv*ry Stock or Bond
off.red by u» la sub¬
mitted for the caro-
rui scrutiny of our
experienced statisti¬
cian». This Investi¬
gation safeguards the
purchase of the Blocks
and Bonds we offer,
nom. of which yield
aa high as 8%.
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Merrill,
Lynch
&Co.

Investments
Commercial Paper
120 Broadway
New York
Members Nem> Yorle Shelf Exchange

Illinois Central
Western Lines

First Mortgage 4s, 1951

Secured by a first and
only mortgage upon
218 miles of the
Illinois Central lines
within the state of
Iowa. This mileage
forms a part of the
main line from Chica¬
go to Omaha and
Sioux City, Iowa.

Description upon request

Price to yield 5.80%

Member. New York nnd I'lttsburgh
. Stock Exchange. ,

l| 33 Pine St. New York
Union Arcade Bldg. Pittsburgh

American Writing
Paper Co.

1st Mortgage Bonds
Due 1939

To Yield 8.60%

Circular on Request

Coggeshall & Hicks
Members Sew York Stock Exchange
l28Broadway 203Wett79thSt.

New York

We Will Buy

Liberty Bonds
in

$50 $100 $500
DENOMINATIONS

and ¦will pay the prevailing pricesfor Thousand Dollar Bonds on
the New York Stock Exchangeplus accrued interest to date, less
15c for $50 bond, 30c for $100
bond and 50c for $500 bond.
On the above basis we paid the
following prices at the closingMarch 8, 1920:

$50..3 H» .$48.05
$50. .2nd 414».45.42
$50. . 3rd 4 J4¦. 47.20
$50..4th 4}4s.45.71
$30. .Victory 4%». ... . 49.17

Harlshome & Battelle
Mem.or. Xew York Stock Exchange25 Broad St., New York
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i
m Consolidated
I Oil Corporation I
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False Report Puts
Stocks Down, but
Big Rally Follows

Violent Rise in Prices When
Short Interests Rush to
Cover; Important Deci¬
sion onRailwayValuations

The stock market at the exchange
yesterday passed through ono of the
most active and interesting sessions in
many weeks. An erroneous news re¬

port to the effect that the Supreme
Court of the United States had ren¬
dered a decision declaring stock divi¬
dends to be taxable as income, started
a sharp decline around mid-day, which
was followed by a sensational recovery
when the mistake was corrected.
The afternoon upturn in prices was

one of the most violent bursts of
strength that the Wall Street market
has experienced in many months. An
over-extended short interest was com¬

pletely taken by surprise and in its
scramble to cover its commitments bid
prices up by leaps and bounds.
Gains of 2 to 5 points were common

througheut the trading list, while in
the case of General Motors common
and Crucible Steel, two issues which
have* beet- the targets of professional
selling since early in the year, net
gains amounted to 421; and 30Vs points
respectively. United States Steel com¬
mon, after declining to 95% on the
erroneous report of the stock dividend
decision, rose to 100% on the afternoon
rise.

In addition to the decision in the
stock dividend case, which turned out,
after considerable confusion, to be
favorable from the Wall Street view-
point, the decision of the high court
in the suit of the railroads against
the Interstate Commerce Commission
was a most constructive development,
the effects of which will be far-reach¬
ing and of great importance to the
roads. In this case the roads won
their suit to compel the Commerce
Commission in fixing the valuation of
the lines to accept the present value
of right of ways and terminals instead
of the original cost. Publication of
this news was followed by active buy¬
ing of the railroad shares, which rose
1 to 3 points in the afternoon.

It has been a long time since the
professional element on the short side
has been fio completely upset as it was
yesterday. The short interest un¬

doubtedly was of extremely large pro¬
portions judging from the eager de¬
mand for stocks from that quarter.
The covering of a large part of this
short account naturally weakens the
technical position of the market, so
that many observers were looking for
a reaction after the extraordinary re¬
covery of yesterday.

Slightly easier money conditions
prevailed yesterday and Stock Ex¬
change borrowers paid 8 per cent for
renewals of call loans, against 9 per
cent at the end of last week.

Money and Credit
Despite the greatly increased stock

market activity on the buying side,
the rate for call money .yesterday
eased off further, opening at 8 per cent
and lending at the close at 7 per cent.
Bankers said there was a general, feel¬
ing that no serious stringency would
develop between now and March 15,
when the first installment of the 1919
tax payments is due. It was em¬
phasized, however, that present pre¬
dictions might easily go wrong, due to
a possible last minute demand for
money now unforeseen. Time money
was unchanged yesterday.
The ruling rate for money yester¬

day, compared with a year ago, follows:
Yester- Year

Call money: day agoOn mixed collateral 7 4V4
On industrial collateral 7 6

Time money (mixed collateral):
Sixty days. 9 5.<¡@5%
Ninety days.9 6%(g)5%Four months. 9 6%@5%
Four to six months.... 9 5V. ''.5%
Bank Clearings -Bank clearings ir

Xew York and other cities yesterdaj
we re :

Exchanges. Balances.
Xew York.$546,629,351 $94,416,20£Baltimore _ 14,999,420 8,51S,05SBoston . 44.670,461 20,62;),'J9!
Philadelphia .. 68,303,664 17.465,56'
Sub-Treasury.United States Federa

Reserve credit balance, §92,8.4,329.
Silver.London, 78% d; New York

$1.2814; Mexican dollars, 99V. c.

The Dollar in Foreign Exchange
Sterling and francs moved upwarcyesterday, and closed higher than or

Saturday. This was attributed to thebetter sentiment regarding Britisi
and French finances resulting fron*the announcement last week bv th<
Chancellor of the Exchequer that th«
Anglo-French loan would be paid oil
at maturity and not tánewed. That th<
gain, which was relatively slight, was
due to British and French developments was indicated by the fnct thai
Belgian francs remained unchançecand lire declined, instead of sharing irthe rise.
Yesterday's rates, compared witlthose of a week ago, follow:

(Quoted dollars to the pound.)
Yester- Week

day. ago.Sterling, demand _ $3.5975 $8.442;Sterling, cables . 3.6050 3.45
Sterling, sixty days' . 3.5625 3.4071
Sterling, ninety days . 3.5475 3.392;

(Quoted units to the dollar.)
Francs, checks . 13.78 14.3!
Francs, cables . 13.76 14.21
Belgium, francs, chks.. 13.32 13.6'
Belgium, francs, cbis... 13.30 13.«
Lire, checks . 18.06 18.2'
Lire, cables . 18.04 18.21
Swiss, francs, checks... 5.95 0.1'
Swiss francs, cables.... 6.93 6.1i

(Quoted cents to tho unit.)
Guilders, checks .86.50 36.75
Guilders, cables . 36.025 36.87.
Austrian crowns, chks .43 .36
Austrian crowns, cbls. .44 .37
Sweden, checks . 19.60 18.65
Sweden, cables . 19.70 ,.48.75Denmark, checks .15.70 15.00
Denmark, cables .15.80 15.10
Norway, checks . 17.05 17.05
Norway, cables ...... 17.15 17.15
Pesetas, checks .17.65 17.25
Pesetas, cables . 17.75 17.35
Greece, checks . 11.40 10.85
Greece, cables . 11.50 10.87Manila, checks. 48.75 48.75
Manila, cables . 49.00 49.00
India, rupees, checks.. 45.50 45.75Ifidia, rupees, cables.. 45.75 46.00Japan, yen, checks_46.50 47.00Japan, yen, cables_ 46.75 47.25
Argentina, checks _102.00 102.00Argentina, cables.101.50 101.50Brazil, Rio, checks_27.75 27.75Brazil, Kio, cables_2S.00 28.00Marks, checks . l.ll 1.01Marks, cables . 1.12 1.02Czecho-Slovakia, checks 1.04 .

Equitable Trust Judgment
Against Wabash Stand

WASHINGTON, March 3 .Judgmentfor $51,366.000 awarded by the Feder«District Court in Missouri to thEquitable Trust Company of New Yor
against the Wabash Railroad Compftnwill stand; the Supreme Court to-da
refusing to review the case. The cas
grew out of foreclosure proceedingbrought by the trust company after th
railroad failed to meet interest pajments in 1912 on a mortgage for $44000,000,

Transactions Yesterday in Listed Stocks
Summary of Stock Exchange Dealings

(Copyright, 1320, New York Tribune, lne.\
limy Yeat January 1 to date.

Yesterday. Before. aro.* 1920. 1919. 1918.Knllroad stocks ... 264,900 10,900 144,900 6,371,400 6,549,400 8,901,700Olher Blocks . 1,458,700 217,700 1,061,900 39,991,800 23,191,300 22,966,900All stocks ........ 1,723,600 236,600 1,206,800 46,363,200 28,740,700 29,868.600
Yesterday. Day before. Year airo. 1920. 1919.V. 8. government bonds.$12.075,000 $3,982,000 $6,298,000 $618,324,000 $441,318,000Railroad bonds. 1,102,000 642,000 1,341,000 67,829,000 65,481,000Other bonds . 3,127,000 992.000 3,187,000 77,151,000 76,112,000All bonds . 16.304.000 8.516.000 10.826.000 763.304.000 BH2.711.000

High. Low. Dir, *Net
1920. 1920. Rate. Sales. Open. nigh. Low. Close, digs, Bid. Ask.35 25 . Adams Express . 200 31 31 31 31 - 29 31%45% 341/4. Advance Rumely. 400 39% 40'/4 39% 40%+ 1% 40 4172 65 6 Advance Rumely pr.. 300 68 68 68 68 -f % 68% 69!/a883¿ 65'/4 6 Ajax Rubber. 1000 74% 76 743,4 76 -f 1% 75% 762 - 1% . Alaska Gold Mines... 2600 2 2 1% 1%+ Va 1% 22'/a 1% . Alaska JannV. 7900 2 2% 2 2%+ % 2% 2%53% 36% . Allis-Chalmers . 1600 40 43% 40 43 +2% 4234 43P2 80% 7 Allls-Chalmers pr .... 200 83 83 83 83 + 2% 82 8495 82 8 Am Agr Chem. 100 88% 88% 8334 83%+ 2% 89 9095% 75 8 Amer Beet 8ugar_ 800 80% 83% 80</a 81%+ '/a 83 83%6134 3834. American Cnn. 4400 42% 44% 42 44%+ 1% 44% 44%143% 124% 12 Am Car & Foundry. 10900 131% 137'/2 131'/2 137%+ 5% 137 137%1161/4 112% 7 Am Car & Fdry pr.. 200 113 113 113 113 + % 112|/2 11354% 39% 4 Amer Cotton Oil_ 1400 43 45% 43 45%-f- 23a 44 4515% 11% .80 Am Drug Syndicate. 1000 13 13 12% 12%. Va 12% 1330% 18'/2 . Am Hide & Leather.. 260Ó 20% 21% 20% 21%+ % 2134 22122 90% 7 Am Hide «S. L pr_ 1400 99 105 96% 105 -f 6% 104% 10547 38 4 Amer Ice Securities.. 400 43 43 42 42 - 41% 44120% 87 6 Amer Inter Corp... 10200 93i/4 96% 92% 963a+ 2% 96% 96%86% 74% 3 American Linseed .. 4800 79 81 79 80%+ 1% 80% 81105% 82 6 American Locomo .. 43900 94% 99 94 98 + 3% 98 9944 30% . Amer Malt & «rain. 200 32% 32% 32% 32'/2+ 1 32% 3330% 16%. Amer Ship & Com.. 7800 22% 23% 22% 23%+ 34 23% 233472 56 4 Amer Smelting . 2200 62% 64% 62% 64 + 1% 64 64%82 80 6 Amer Smelting pr A 300 81% 81% 81% 81%.. 81 8246% 39 3 Amer Steel Fdry_ 7900 43% 46% 42'/2 46%+ 3% 46'/4 46'/2140% 123'/a 7 American Sugar ... 2200 127 130 127 130 + 3 130 130'/21181/2 114% 7 American Sugar pr. 200 114'/2 114"/2 114% 114%. 1% 114'/2 11899 77 10 Amer Sumatra Tob. 2800 86% 88 85% 87 - 86'/2 87%100% 96% 8 American Tel & Tel. 1400 98% 99 98', a 99 + 34 9834 99%74% 54% 5 Amer Tobacco Sec. 8100 57 58% 55% 58 + % 67% 58%97% 92% 6 Amer Tob pr new... 200 92% 92% 92% 92%-- 92% 94165% 112% 7 American Woolen .. 37330 117 129 113 129 + 10% 128 130105% 101% 7 American Woolen pr '200 103 103 103 103 . % 102% 10461% 381/4 . Amer Writ Paper pr 4C0 4334 44 43% 44 - 44 46?1% 15%. American Zinc . 2000 20'/4 '20% 19% 19%. % 19% 20%59% 50 6 American Zinc pr... 200 53 53 53 53 .3% 53 57C5% 54 4 Anaconda . 800 57 5834 57 58/4+ >/4 68% 58%671/4 45%. Asso Dry Goods. 300 50 50% 49% 5034+ % 50 60%85% 76 6 Atch, Top & San Fa 1100 82% 84% 82% 84%+ 2% 84'/4 84%93 84 7 Atlantic Coast Line. 100 88 88 88 88 + >/4 87 83176% 137 10 Atlantic, Gulf & W I 3900 147% 157% 145% 157%+ 734 156 158
123% 103% 3% Baldwin Locomo Co.126900 111% 120 108% 119%+ 7% 119'/4 119%38% 28% . Baltimore & Ohio... 39C0 34% 37?^ 34% 37[/4+ 2% 37 37/449% 42 4 Baltimore & Ohio pr 200 47 47% 47
134% 114 8 Barrett Company ... 1300 118/a 121% 11831?'a 17%. Beth Motors . 4400 21% 22% 2195¡/4 77% 5 Bethlehem Steel _ 100 85 85 85 ... ..102% 81% 5 Beth Steel, Class B.. 16800 86/8 92 86% 91%+ 4% 91% 91%114 108 8 Beth Steel 8% pr_ 200 112% 113 112% 113 + 2 112% 11314% 10%. Brooklyn Rap Tran.. 1000 13% 1334 1334 13%.. 13% 1410% 7% . Bklyn Rap Tr ctfs... 400 9% 9%* 9% 9%. % 9% 10%120 93 10 Burns Bros . 900 106 106 106 106 + 1 106 10711% 7% % Butte Cop & Zinc_ 1900 10% 10% 10 10%. % 10 10%291,-4 22 . Butte & Sup Copper. 2100 26% 2634 25% 26%. % 26 26%27% 15 . Butterick Co. 200 19% 19% 19% '19/2+ % 19% 20
28% 17 . Caddo Oil . 2400 22 22% 21% 21%. % 21% 22%85% 74 6 California Packing.. 3C0 76 78% 75% 73%+ 2% 78% 78%46 27% . California Petroleum. 3900 36 36% 33% 36%. % 36 3775% 65 7 Calif Petrol pr. 100 70% 70% 70% 70/2+ % 70% 73134 115% 10 Canada Pacific . 2600 12034 12234 120% 122%+ 1 122% 122%104ifc 72 5 Central Leather _ 5900 81 84% 79% 84 + 2% 8334 8461% 45% 4 Cerro De Pasco. 2200 48 49 48 49 + % 49 49%62 47 4 Cerlointeed Corp ... 100 55 55 55 55+3 53 58144% 117% 10 Chandler Motors ...; 11400 127% 139% 125 137 + 8% 137 137345838 47 4 Ches & Ohio. 2300 55% 58 55% 58 4- 2 5734 5810% 7 . Chi Great West_ 1200 9% 10 9% 10 + 1/4 10 10%27% 21 2 Chi Gt Western pr. 1200 25% 26 25% 26 . % 26 26%41% 30%. Chi, Mil & St Paul. 10900 37% 40 37% 39%4-*2 39% 393459% 45% . Chi, M & St P pr... 3700 56 59 55% 59+3 58% 5987% 75 7 Chi & Northwest_ 400 86 87 86 87+1 86% 8741% 23% . Chic, R I & Pacific 54100 36% 41 3534 39%+ 2% 39% 39%78 64% 7 Chic, R I & P 7% pr 1300 73% 76 73% 76 + 1% 76% 7766% 54 6 Chic, R I & P 6% pr 800 64 65 64 65 - 65 6621/4 15%. Chile Copper. 300 17% 17% 17 17 + % 16% 1741% 31% 1% Chino Con Copper.. 900 33% 34 33% 33%+ % 33% 34106 87 8 Cluett-Peabody . 100 90 90 90 90+2 90 914034 33% 1 Coca Cola . 700 37 37 363/B 37 + % 36% 3744% 36% 3 Col Fuel & Iron.... 300 39% 40 39% 40 + % 39% 40%43 40 4 Col & South 2d pr., 200 42 42 42 42.1 40 4865% 36% 1 Columbia Graph _ 8300 43% 47% 41% 47%+ 3% 47% 4867 53 5 Col Gas & Elec. 200 56% 5634 56% 56%+ % 56% 5787% 75 7 Consolidated Gas ... 200 81% 81% 81% 81%- 81% 82%20% 16% 2 Consol Int Calla Min 2600 19% 20 19% 19%+ % 1934 20933a 78 7 Continental Can ... 1000 80 85 80 85+5 83% 8713% 10% 1 Continental Candy 2600 10% IO34 10% 10%+ % 10% 103490 76% 4 Corn Products . 6300 84 87% 83% 87%+ 3 87 87%31% 25 % Con Textile . 2400 28% 29 27% 20 . % 29 2S%233% 189 12 Crucible Steel . 51603 196% 228 191 227 +30% 226 228100 96/4 7 Crucible Steel pr_ 200 C8% 98% 98% 98%+ 2% 96% 9954% 39%. Cuba Cane Sujrar... 3100 42% 44 42% 44 + % 43% 4485

*"

79% 7 Cuba Cane Sugar pr 400 80% 80% 80% 80%. 1% 80% 82%
191 165 10 Del, Lack & West.. 300 175 175 175 175 - 170% 1759 6 . Den & Rio Grande.. 4900 7% 7% 7% 7%+ % 7% 7%-.6% 9 . Den & Rio Grande pr 44C0 14% 15% 14% 15%+'% 15 15%28 20% . Elk Horn Coal. 100 24 24 24 24 + 1% 23 24147 99 ö Endicott-Johnron ... 7900 105 110% 100% 109%+ 4% 108 11013% 9%. Erie . 3300 14% 14% 14% 14%+ % 1434 1525 17%. Erie 1st pr. 4800 23 24% 23 '24 + 1 23% 24%17% 12%. Erie 2d pr. 100*17 17 17 17 . % 16% 17%95 65% 8 Famous Players . 6600 75% 77 75 77 + % 76% 779034 83 8 Famous Players pr... 1400 90 9034 90 90 - 90 9153% £G% 3 Fed Min «S. Smit pr. 200 30/4 30% 30% 30%+ 1% 30 31%135 100% 10 Fisher Body . 100 115 115 115 115 - 115 12543 33 3 Fisk Rubber Tire_ 6200 33% 39 37% 38%. % 38% 38%36% 21 . Frecporî Texas . 2100 24 24% 23% 24%. % 24% 243/B19% 21 . Gaston Williams - 24C0 16% 16% 16 16 . % 1534 16%183 175 8 General Chemical ... 200 175 175 175 175 .8 175 20075% 58% 6 General Cigar. 1100 65 65% 65 65%+ % 65% 65%172 152% 8 General Electric .... 1900 160 168 160 163 + 7 165 168435 225% 12 General Motors . 79803 260 302 260 301 +42% 300 30189% 73% 6 General Motors pr... 200 79 79 79 79+1 788085% 69% 6 Gen Motors 6% deb.. 4600 7134 72 71 71 . % 71 7390 84 7 Gen Motors 7% deb.. 200 86 86 86 86 - 85 8730% 24%. Gen Motors ctfs.90600 26% 30% 26% 30%+ 4% 30% 30%85% 64% 6 Coodrich, B F. 6800 71 72% 69 72%+ 1 72 72%10234 92 7 Goodrich, B F, pr... 1500 93 94 92% 94 + 1% 92 9455% 36 . Granby Mining . 100 37 37 37 37 - 37 37%49% 31% 2 Gray Davis. 200 34 34% 34 34"/a-- 34 35"81% C8% 7 Gt Northern pr. 6100 77?4 79 77 7834+ 1 78% 78%41 33 4 Gt North Ore subs... 2000 37% 38% 37% 38%+ % 38% .38%33 28 . Gulf Mob & Nor pr. 1C0 29 29 29 29 + % 25 3084% 57%. Gulf Stnîe Steel. 3100 66 67% 65 67%+ % 65 6862% 50 4 Has & Bar Car Co.. 500 59% 61% 59% 61%+ 2% 61% 62108 86 5 Hartman Corp . 100 88 88 88 83+1 86% 8338% 30 . liendce Mfg . 1400 35 39 35 37%+ 4 32 4016 13 1 Hupp Motors . 2000 14 14% 14 14%. % 14% 14%90% 80% 7 Illinois Central . 10QJ 87% 88 87% 88+3 87 8822% 13%. Inter Agri<rult . 1000 17% 18 17% 18 + % 1734 1883 69 5 Inter Agricult pr. . . 200 70% 71 70% 71 + % 71 7361% 50% 6 Inspiration Cop . 1600 53% 64% 63% 54%+ % 54 64%14% 9/2 . Inter-Cons Corp pr.. 300 13 13 13 13 - 1234 13"35 112% 6 Inter Harvester _ S80O 118% 126 118 126 +7 125% 130114 110% 7 Inter Harv pr.'. 300 111% 112 111%- 111%+ % 111 11251% 27%. Inter Merc Marine... 7100 34% 35% 34% 35%. %111% 76% 6 Int Merc Marine pr. 3600 90% 91% 83% 91%+ 1%89% 70%. Internat Paper . 7100 77% 79% 75% 79%+ 2%79% 70 6 Int Paper pr stpd.. 200 74% 74% 74% 74%+ %26% 1934. Internal Nickel - 2100 21 21% 21 21%+ %b?. 83% 6 Internat Nickel pr.. 2C0 85 85 85 85 + %51% 35%. Iron Products . 1400 42% 43% 41% 43%+ 1%19%- 13% . Knns City Southern 1800 17% 18% 17% 18 + 1152% 1C6 4 Kelly Springfield ... 6900 117
33% 27% 2 Kennecott Copper .. 2100 28% 29
48% 24% 1.20 Keystone Tire . 44800 38%91% 63 6 Lackawanna Steel .. 5900 72%12 8% . Lake Erie & West... 200 12
S8% 28 . Lee Rubber & Tire.. 4900 34%47 40% 3% Lehigh Valley . 9900 45%22 25% 2 Loews, Inc . 16600 31%28 17%. Loft Candy. 2000 19%183% 145% 12 Lorillard, Pierre ... 200 15934 160 159% 160 + 7112% 98 7 LouUv & Nashville. 200 103% 103% 103% 103%+ % 103% 103%33% 28 . Manhattan Shirt ... 200 30 30 30 30 - 28 2935% 18%. Maxwell Motor Co.. 400 28 28 28 28 - 28 29131 117% 7 May Depart Stores.. 2000 120 127 120 127 +7 125 127222 161% 1° Mexican Petroleum . 28600 176% 181% 173% 180%+ 2% 180% 181£6 21% 2 Miami Cons Copper.. 7100 23 23 22% 23 + % 2234 237134 22% 1.20 Middle States Oil... 31400 34% 34% 33% 31%+ % 34% 343452% 42% 4 Mldval« Steel. 10900 45% 48 45% 47%+ 1% A7V2 4818% 9 . Minn & St L new. .. 4800 17% 18% 17% 18%+ % 18 18%76 63 7 M, St P & S Sie M. 400 72 73% 72 72/2. % 72% 7411 6 . Mo, Kan & Texas... 8600 9% 10% 9% 10 + % 10 10%18 8% . Mo, Ken & Tex pr. . 500 16 16% 16 16%+ 1% 15% 16%3134 21 . Missouri Pacifie - 18900 28 30% 27% 29%+ 1% 29% 22%49% 36 . Missouri Pacifie pr.. 4C0 45% 47% 45/2 47%+ 1% 46% 47%69% 61% 3 Montana Power .... 200 65 65 65 65 - 65 6610O% 99 7 Montana Power pr... 300 99 99 99 99 - 99 10061 36% 4 Mullinj Body. 100 44 44 44 44 4- % 42 44%38% 35% 3% National Acme . 100 36% 36% 36% 36%-- 36 36%125 110 7 National Biscuit .... 100 115 115 115 115 + % 110 11ô'116 111% 7 National Biscuit pr. 100 112 112 112 112 + % 110 11272% 44 . National Aniline ... 2100 60% 62% 59% 62+1 61% 62%89% 83 7 National Aniline pr. 100 86 86 86 86 + % 87 8880 63 6 Nat Cloak & Suit... 10O 72 72 72 72+2 65 7211% 8' . Nat Con & Cable.... 400 9 9 9 9 - 9% 9/,89% 66% 6 Nat Enamel & Stpg 800 72 74% 72 74%+ 2% 74 77.86% 7234 6 National Lead . 13C0 77% 78% 77% 78%+ % 79 79%117 92 10 ^New York Air Brake 300 97 97% 97 97%+ % 97% 10074 64% 5 New York Central... 29600 71 74 7034 74 +2% 73% 7433% 23% . N Y, Chi & St Louis 400 S1%48% 30 2% New York Dock_ 200 35
36% 23% . N Y, N H & II.24100 323420% 16 1 N Y, Ont & W'astern 100 20
18% 10 . Norfolk & Southern. 2900 15%.99 «88 7 Norfolk & Western.. 100 95
58 50 8 North American _ 300 52
81% 68% 7 Northern Pacific .... 3800 78
77% «50% 8 Not» Scotia Stosí.. 2000 60% 60% 68% 60%+ % 6061% 44 2% Ohio Fneî. 200 4» 49 49 49+6

-..-m..-i. m ,i,.n.mmsmm ¦¦ ¦¦.--. '-¦;-

Record of Stock and Bond Averages
(Copyright, 1920, New York Tribun«, ïno.)

Ran. e thn» Rant« fall
Day Year far 1920. year 1J19,

Yesterday. Before. A*©. Hlfh. Low. Hl*h. Low.
20 Railroad atocka. 60.70 84.80 72.19 86.70 68.60 78.80 63.36
30 Industrial stock«. 95.83 92.90 88.60 110.30 88.70 119.33 79.20
50 Stock* . 84.18 81.66 81.96 92.6« 77.14 99.64 75.92
10 Rnilroad bond« . 73.62 73.60 80.50 76.28 71.76 82.80 72.83
10 Industrial bond«. 89.38 89.50 94.93 91.45 89.33 95.70 90.66
5 Utility bond« . 73.70 73.64 85.80 74.53 73.48 87.75 71.80

20 Bond» . 70.90 ,79.87 87.33 81.71 79.48 87.91 80.21

High. Low. Div.
1520. 1920. Rat«.
50% 38% 4
6% 43/i .
Wz Wz ~

142 120 6
41% 28 .

65 61 3
42% 37 .

108Í4 71% 6
103/a 67% 7
43 '/. 40 3
15% 20 ..

IB«/, 11 .

\V/Z 33 .

32 ZV/z .
61 48 .

421/2 34% 3
82% 483/4 .

108'/a 98 8
23'/. 15% .
63% 51 Yi 5
91^2 89 6
94% 88!/2 7
203/4 211/2
¿7% 16
103/8 84
104 </2 1001/2
117'/a 109
96 74.

89/4
17/4
04%
62 Vz --

84/s 8
37 .

34Vz .

Net
Sale«. Op.n. Hl.h. Low. Clos., chge.BW. ££OhloG«. 1600 44% 45V4 44«/. 45/4+ fc 46g 45%

Okl. Prod 4k Refln... 10900 8% 5% Wfc - «*t ft 3^8 «%Ontario Silver . 2100 8 8/4 » «J^t /* .J 1.1OtU Elevator. 700 125 125 125 125 + 4 125 13
Otto Steel . 1900 29% 31/4 2»H »»+]_, *?* 31
Owens Bot Machín.. 600 69 69% 57</a 59%+ 4% 59 61
Pacific Tel & Tel... 200 40 41 40 ^1+1^ 40 42
P.n-Amer Petrol ...89900 86% 92 85% 90%+ 3% 90 91
Pan-Amer Petrol B. 2200 82/4 85 81 S3 + 3 84/a 85
Pcnn R R. 12800 42/, 42% 42 42%+ ./* «»/. 42%
Penn Seaboard Steel. 400 24 24 24 24 + Vz 24 25
Peoría A Eastern... 400 15 15 15 IB - Vz Wk JJPeo Cu & Coke.... 1200 38 38 36Vz *%T J£ «2/ Si/Père Marquette . 2200 28% 30% 28% 30/4+ 1/4 30-/4 30/a
Père Marquette pr.. 200 46'/. 4«Va 46Va 46'/a. V* 47 43'/*
Philadelphia <a .... 300 37% 37% 37?4 37%+ % 37/2 37%
Pierce Arrow .36900 65% 68/4 B4 57%+ % 67'/2 577/,
Pierce Arrow pr. 200 993/4 99.4 99% S9%+ 1% 99/2 101

102
2234
7734
94
1243.
5534
eo

Pitts & West Va.
Pfcid Creek Coal.
Pressed Steel Car...
Pressed Stl Car pr..
Pullman Pal Car-
Punta Aleirre Sugar.
Rway Steel Spring..
Ray Cons Copper.

91 S2'/2
87 89
28/4 28/2

Fierce Arrow pr....« <;w »»74 "74 "74 «*¦¦'/«*>! ¦/.» --'-
Pierce Oil . 1000 18/2 18% 18/4 18%+ V* 18/a 19
Pittsburgh Coal .... 500 66 67 66 57 + 1Va 67V2 59
Pitts Coal pr. 1000 8934 90Va 89% 90'/2+ 1
Pittsburgh Steel pr.. 200 87 87 87 87.2

1400 28 28% 28 28V.+ Vz
200 19 19?4 19 19%+ % 19% 20
6200 94 95% 93% 95/2+ 2 95'/4 95/2
400 102% 102% 102/s 102Va. Va 102 103

1900 114Va 116 114V2 115%+ % 115/4 116
700 79% 8034 79% 80/a+ >/a 80/2 »1
3100 95 96 95 96+2 96 97
800 19 19 18/a 1834. 1/4 18Va 19

Reading . 19900 74% IV/z 73 Va 77/4+ 2 77/4 77%Remington Type ... 400 74 74% 74 74%+ 1% 74 75
Repob Iron & Steel 39100 88Va 95% 87/4 95/4+ 5% 95/4 95%Rep Motor Truck... 1300 38/4 40 38/4 '

40 +2 38 45Rcplogle Steel . 300 40 40 40 40+1 35 4111C% 93% 5.50 Roy Dut N Y share» 11400 100 101% 99 101 + 1 101 101V477 64Va 6 8avage Arms ...... 200 65Va 65Va 65Va 65'/2+ 1 65/2 6621% 13%. Saxon Motora . 2100 16/4 16% 16 I6/4. Va 16 I6/41634 14/a 1 St Joseph Lead . 200 16/2 I6V2 16'/a 16V2+ Va 16 I6/425% 15%. St L & San Fran... 361C0 23/2 25 22/2 24%+ 1/a 24% 2534 2234 . St L & San Fran pr 1000 31/4 32 31/4 32.1 31 3318 11 . St L & Southwest.. . 200 17% 17% 17 17 - 16/2 1734,30 22 . St L.& Southwest pr 1400 27 2834 27 2834+ % 28 2918/a 1234 . Seaboard Air Line pr 100 18/8 18/a 18 18/8. % 17/4 18/4240 214 8 Sears Roebuck . 900 218 225 218 225 +7 218 225 »90.4 7334 % Shell Trans Ter. 1400 81 81 79/a 80.1 80 80/24834 34%. Sinclair Oil . 39800 40% 42 40% 41/2+ % 41 Vz 4282 64 6 Sloss-Sheff St & Ir .. 2100 71 72/2 71 72/2+1'/4 72 73105% 88/a 6 Southern Pacific ... 40600 95V2 99% 95 99/4+ 4% 99 99'/.Southern Railroad .. 22800 24 26Va 23V2 25/4+ 1/4 25 26¡4Southern Railroad pr 1200 .5634 57/2 5634 57|/2+ V2 57'/a 58

18 .

50
39
50
80/2
99

63/
58/2
43V4
86Va
116/3
101/4
137/2 IOO34 5
231 166/a 10
43% 25 .

?5'/2 61 6
38% 20 .

ä8 27% .
121% 110 10
69/4 65 4
IÎ8 125/2 7
53 40/2 4

204/, 176 12
12% 834 _

8 StewarNWarner . 200 41 Va 41 Va 41Va 41'/a+ 2»/a 41 Va 42
61 65 + 4% 64 65
84Va 90Va+ 3Va 90Va 90%
100 100 - 100 101
123Va 129 + 4Va 129'/4 129/a
177 185 + 4% 184/2 185

55
73%
116%
56%
96/2
Î43%
116/2
76

109

43 5
53% 2
77Va 8
40 .

64 3
91V4 8
HOI/4 8
61 Va 6
921/4

115% 1C9% 7
80% 68% 6
5734 42 .

72% 691/s
112/5. 106Va
91 76
10V2
31
56
15%
27Va
88J-0
119
55/a
82/a
14/8
22/a
G634
32
130

7/a -
20Vp .
48!'2 .
8% _
20/2 .
82 7
106 7
48 4
64 5
9V4 -

16 .

49 4
22% 1
120 8

Stromberg Carb .... 4400 61 65
Studebakcr .67800 86% 91
Studebaker pr . 100 100 100
Stutz Motors. 3600 124 129
Texas Company .... 6900 179 185
Texas & Pacific .... 9100 35/2 38% 35% 38/2+ 3 38 38JATobacco Products .. 4900 64% 65/2 63% 65/8+ % 65/4 65%Transcon Oil. 12600 25% 26 24% 26 + /4 25% 26Union Oil . 6600 33Va 34/2 3234 34/2+ Vz 34% 34VaUnion Pacific . 2100 119"/a 122 119/8 121%+ 1/a 121 Va 122Union Pacific pr_ 200 66/4 66/4 66/4 66/4- 66 66/4United Drug. 200 134/2 134'/2 134/2 134/2.- 134 135United Alloy Steel.. 200 44 44/2 43/2 44Va+ 1 44 44%.Uniicd Fruit . 20OO 183 199% 183 19934+12% 199 200United Ry Invest ... 1400 11 11/4 11 11 - 11 11/4U S Cast I P & F pr 200 46% 4634 46% 4634+ V* 44 47U S Food Prod . 4800 62 64 62 64+1 63 64U S Ind Alcohol ... 13600 82/4 87 8O/4 84 + 1% 84 85U S Realty & Imp.. 1000 47% 50/2 47% 49+1 49 60/2United Retail Stores 14900 70 7234 69 72/2+ 2% 72/2 7234U S Rubber. 5900 101% 107 96/2 10« + 3% 105/2 106/2U S Rub 1st pr .... 200 111 111 111 111 + /4 111 112U S Smelt & Ref .. 700 67 67/4 67 67/4+ 1/4 65% 66VaU 8 Steel .169800 97 IOO34 9534 100%+ 2% 100/, 100/2U S Steel pr. 1000 111% 112 111% 112 +«1 111/2 112/aUtah Copper. 1200 71% 73 «71% 73 + 1/2 72% 72%Vanadium Steel _ 1000 48/8 4834 47% 4834+ % 48V2 49Va-Carolina Chem .. 3900 6.6% 68/2 65% 68/2+ 134 66 67 jVa-Car Chem pr . .. 200 107 107 107 107 - 107 111Va Ir, Coal & Coke 100 88 88
Wabash . 31C0 9% 10Wabash pr A . 8100 28 30
Wells Kargo Expresa 400 52 52

7700 19% 11 V(
4900 24 26

65/4 67 .

*Ex dividend.

88 88+1 89 90
9/2 10 + % 9% 10

27/g 29/2+ 2'/4 29V4 2Wz
61% 5134. VA 51 64
10% 11/4+ % 11/4 11%24 25/s. V» 25 26100 85/a 85/a 85/8 85/a. % 85 86

200 IO934 IC934 IO934 IO934+ 34 10334 1118100 51 Va 52 51Va 52 + Va 51 Va 52200 68 68 68 68.1 68 705100 12/a 13V4 12Va 13Va+ % 13'/« 13/4100 21 21 21 21 . Vz . .White Motors . 4500 55 66/8 63% 56 + 1/8 55% 56Willys Overland ... 7000 24/4 25 24/8 25 + Vz 24% 25Woolworth . 400 123/4 123/4 123/4 123'/4+ /4 123 124Worth Pump & M.. 2100 75/2 80 74/2 78/2+ 2 78/8 79

West Maryland
Western Pacifie ..

Western Union Tel
Westing Air Brake
Westinghouse Mfg
Wilson Co.
Wheeling & L E..
Wheeling & L E pr

Bid and Asked
Illd. Askod,A A« Ch pr 1)1 03

Unk .N,..[o t" i:!
.1.. pr

Bid. AsKihT.<M li-Cnyser J ...105 11043 KÇ1TS&..I pr. 52 «350 IKelly .pr pr. 93Dl Kolscy Wheel. 67lUUV.' du pr . .0200 [KapU & 1) M. 4

Beet pr. 82
A U & l'"y HO

(Id pr .160 zuu iv«j>¡; .'Am (.'a; i pr. 95 :>r ¡ t1i> j>A O & F l>r.H2>¿ 113 Kresge 8 3 ..135A Cot Oil j>r. . .Su do pr .10:;Am La Franco 12% 1 :< Va IM r.-as & Co.. Î8A Li.iseed pr w.( 05 | do pr .10UAm l.ieo pr.100 10s il.ae.ed. Gas... 4!)Ain Sliîpbldg. . 125 ¡1/ E & \V pr 10Am Si.ulT ...110 121 ¡1. & M T pr.100du pr . 80 00 L-W B 1st pr ¡»3

99H

A Sum T pr 8*;
Ain Toi & C. 48
Am Tobacco. .225
Ann Arbjr 15
do pr . 24

A* Sea 1U Co.. 3
A D O 1st pr 63

2d pr

88% do 2d pr...H063 Lorlllard pr..l0t240 Maekiy Cos.. 0510 do pr . 6228 Manatí Su pr 653H!Mar Rockwell. 5567 'Mai-tin Pany. 24
04 70 Mat Al W... 25Also 0\l ..110% U6M Max M 1st pr 53At Blr & A. S 8VíiI do 2d pr. 25Auto Sale» Co. 12 HVilMay De St pr.104do pr . 2*<4 2Xi_iM,x Pot pr.. 93Bald Ixim pr.lUOH Ml .Mich . Central. 82Bar U-ai"

do pi
Bn'relt Co pr.100
Betlt S "th pr 95
Bkn Vn (¡ils. 55
Brown Simo.. 88¡¡4do pr

; MSP&S33I pr. 91
do l,,d linea. 50

Morris & Es. «9
Mulliiis By pr 07
\ii!<ti & (.mat.. 100
N .' ä rt pr. 98

E A S pr.

¦n

43
22 Vi

110
101
127
100
74
64%
100
60%
25%
30

55
76

112
10(1
101Burns lira pr.102 107 NRK M Ist pr . 19Brunswick 0% 7% N O T & M 14% 47%Unir it ä p. 50 -~ IXYC&Sïi 1st.

100 do 20. pr... 4«
;)%

. 81 %

.\ 100

107

114%
58

X Y Dock pr 4.1
N Y L & W 85
Norr & W pr «S
Mag 1'" P pr. .
Otw Kiev pr. .¦

Otis ..eel pr. .
Owen» Bot pr. 97
Pacific Coa. t. 25
do 2d pr... '45

Paelilc Dove!.. 68
Pac O Ät B.. 49

B'.iir & Sus..
do pr

Bush Tenu.
Can Southern 41
Caso J I pr.. i)S
Oit Loa pr.105
(Tait of N .1.. 1.5
C & S A Tel. 1 HO
CertiUnteod 54
do 1st pr.., 84% .

Clii & Aiton. 8 8%do pr . 12% 15 F Am Pet pr.1730 & E 111... 8 »VS'Pciin I C pr.. 90C « N W pr.ll5 120 Pero M prl pr 64CM Pneu Tool 83% 89n & Pitts... so
CSP M & O 6» 6Cdo pr . 90 108C C C & S L 4 ¡% 51
do pr . 63 (IS

Cluett Pea pr.ino loi
C & S 2d !>r 40 48Col (Jraph pr 83 89
Cou Cl .nr. pr 78% 80
Cont Cift pr.100 10.1
Ont In. <T).. 72% 71Orex car.*t. 50 ...

Cuba Am Su.398 4.*'.0do pr .101 lio
Deere n pr.. 9Í-% 103Det raison. 10. 107
Dot Un Hit. . 100
Diamond M...118 12.1
D s S & A. 4% 5%

90
Tl%
104
96
t>7
100
40
60
71
51

200

IP C C £ S L 60
Potti Mulli... 40
do 1st pr... 95

Pl.TCO OU pr. 93% fi4
115
90
124
89
77%

do pr
Durham Hou.

Pitta Coal pr. 89
P F \V « C.120Pitt» Steol pr 87
P & W Va pr 72
P C V J,. 00
Ky St Spr pr 101
(leading 2d pr 33'ítem Ty pr... 66
do 1st pr.,. 95

Ronsselaer ...102
Scars itoo pr.llfi
S-S 8 & I pr 90
S P R S« pr.105
Standard Mill. 125

do pr . 80
n S'eel pr.100% 103

107
35
100
98%
109
118%
88
112
140

do pr . 99 101
Klkhorn pr. 38* 42
Em Brandt... 20 25

do pr 82% v.
Bndl John pr.101 102
Fisher By yr. leu lin
Oeil Chom_ 180

do pr .96 98
Oeu flgar pr. 95 loo
O M & No. 6% 8
O S S 1st pr 97
111 Central. .\. 85 88
[ni Motor Tr,

T & P ¡d tr.235
Tidewater Oll.ISO
TSI.& W otfs 9
do pr otfs.. 19
C B T pr.

1st r.. 70
2d pr... 60

Tnt Piper pr. 85
Int Sait 67%Iowa Central. 5
Jewel Tea pr. 40
Jones Te« ... 23

350
Î10
15
23
85
120r¡:..OTWood T. .

Ba* A P. 85 88l'ii Clï_r St.. 107% 140[7 Drug 2d pr.130t* S Express.. 27
C S S & H pr 45
t'tnh Sec Corp 9
Vu lean Detln. 24
do pr . 88

West Md 2d pr 17
West Pao pr. 58 60
West'se M 1st. 64 65
Wilson Co pr. 95 97
Willys O pr.. 86% 88%Woolworth pr.112 114
WP & M W A 89% S3
do pr B_ 73 78

Stocks Ex Dividend
Mar 15.Advance Riiinely pf.$1%MarîO.A.iax Rubber. 1%Mar 15.American Bank Note pf...... %Mar 13.Amer Beet Sufjar pf. 1 %Mario.Amor Bosch Magneto. 2%Mar 17.Amer Can pf. 1%Mar 1 5.Amer Car & I-My. 3Mar 15. do pf . 1 %Mar 13.Amer Hide & Leather pf.... 1%Mar 16.Arncr International. 1%Mar 16.Anver Linseed pf. 1%'Mar 12.Amer Locomotive. 1%Mar 12.- do pf. 1%:Mar 12.Amer Smelt & Sec pf A stpd. 1%Mar 12. do pf B. 1%Mar 12.Amer Snuff . 3Mar 12. do pf . 1,%Mar 16.Amer Steel Fdy» Temp pf.... 1%MarlO.Amer Tel & Tel. 2Mar 18.Amer Woolen..:. l%iMar 18. do pf. 1%!Mar 10.Atlantic Oulf & W I S S pf... %Marl6.Barrett Company. 2Mai 22. do pf. 1%MarlC.Bethlehem Steel. 1%Mar 16. do Class B. 1%.MarlS. do 7 per cent pf. 1%Marl6. do 8 per cent pf. 2MarlS.Booth Fisheries 1st pf. 1%Mar 15.Case, J 1 Thresh Mch pf_ 1%MarlO.Central Leather pf...'.. 1%Mar 12.Chino Copper. %Mar 16.Columbia Graph Mfg Temp pf 1%Mar 20.Commerce, Nat Bank. 2%Mur 16.C O E 13 & P Co of Halt. 2MarlO.Cons lnt-Callahan Min. iMaria.Continental Can. 1%Mar 19. do pf. 1%MarlO.Crucible Steel pf. 1%Mar 15.Cuba Cano Sugar pf.,.. l %Mar 16.Cuban-American Sugar..' 2%Maria. do pf. i %Mar 20.Durham H M T Cl B.% and % exMar 16.Eleîtric Storage Battery. 2%Mar 16.Kndicott Johnson. i uMario. do pf.:. i%Mar 16.Flsk Rubber. %Mar 20.General Electric. 2Mar 15.Gulf St Steel et tr ctfs 1st pf. 1%Mario.Ilaakell & Barker Car. 1Mar 13.Helme, U W. 2%Mar 13. do pf. j.%Mar 16.International Salt. l V¿Mar 15.Kelly-Sprlng Tiro 6 p o pf... 1%Mario.Keystone Tire & Rubber. 30cMar 16.Kresge, S S pf. j.%Mar 20.Kress, S II pf. i%Mario.Luckawanna Steti.lúMar 12.Lehlgh Val R R. i..Mar 16.Liggett & M Tob pf. 1 ¦..Mar 16.Loriüard, P. '¿'Alar 16. do p£. jajMurió.Manatí Sugar Company pf... j.%Mar 16.Manhattan Electric Supply... 1Mar 16. do 1st pt. i %Mar 18.Manila Elec R R A Ltff. 1 y.Mar 15.Muy Dept Stores pf. 1%Mai 13.Mexican Petroleum. 2%Marl». do pf. ¿Mar 20.Middle States Oil temp. 10cMar 20.M St P & S S M leased lines. 2Mar 13.Montana Power. »4Mar I 3. do pf. 1%

80
48
9%

26
90

Gold From London
Kuhn, Loeb & Co. yesterday an-

r.ounced that $1,250,000 in ¿old had been
obtained In London for shipment to,
tbem on the steamship New York, which
will arrive on March 16. It Is under¬
stood that this movement is for private
account, and, as far as could be learned,those involved in the transaction were
not acting as agents of the BritishTreasury, which, it is reported, plansto ship gold to this country in antici¬
pation of the Ançlo-Frcnch loan, which
matures on October 15 next.
Another $3,000 000 in gold for the

account of the Canadian Minister ofFinance reached New York yesterday.

Mar 16.N An & Cham temp v t ctfs pf 1 *>iMar 11.Nat Enam óc Stamp pf. l \Mar 12.National Lead. 114Mar 19.National Surety. 3Mar 12.Nevada Con Copper. 14Mar 13.N y Lack & Western Ry. 11¿MarlS.North American Co. 114Mar 19.Northern Pacific Ry. i\Mar 15.Ohio Cities Gas pf. 1 UMar 20.Otis Steel pf. 1«Mar 13.Pan-Am Petrol & Trans..!... 1%Mario. do temp commonB. 1%Mar 20.Penney J C Co temp pf. 1 a"Mar 20.Pettlbone-Mulliken 1st pf.... 1%Mar 16.Pierce-Arrow Motor Car pf.. 2Mar 20.Pierce Oil % per cent pf.2Mar 17.Railway Steel Spring. 2Mar 12.Ray Con Copper. ^4Mar 10.Rem Typ temp v t cía lot pf 1 "ÜMarlO. do Series 8. 1«Mar 10.Remington Typewriter Tempv t ctfa 2d pf. 2MarlS.Republic Iron & Steel pf. 1%Mar 9.St. Joseph Lead.% & Ci eMar 15.Sears Roebuck & Co pf. 1*MarlO.South Porto Rico Sugar. 6Mar 10. do pf. ¡1Mar 15.So Ry Co. Mo & O St tr "c'tfa 2Mar 16.Stromberg Carburetor. 1ALir 16.Texas Company. 2 'Mar 13.Union Pacific R R. -¿Maria. do pf. 2Mar 18.United Cigar Stores com stk. !l0Mar 16.Unite.} Dyewood.«. 1»Mar 16. do pf.jMar 20.United Fruit...].!.!!!'.'."!" 3Mar 12.Utah Copper. 1Mar 16.Weyman-Bruton .',., 2Mar 17.White Motor. 1MarlO.Woolworth pf. 1

In Wall Street
A Costly Blunder

Quite apart from its effect In potting
the bear party to flight, the blunder
made in transmitting the new« of the
court decision from Washington to Wall
Street cost a lot of innocent people
real money. Most investors and specu¬
lators looked for the Supreme Court
to decide favorably and declare stock
dividends non-taxable. Accordingly
when the first flash came through to
tho effect that "stock dividends are
income and, therefore, taxable,' a good
many holders who had long been
waiting for this decision, threw
their hands in disgust and then pro¬
ceeded to dump their long stock. Their
were enough of them doing this to
cause quite a swift setback, and of
course the professional bears did nob
let the grass grow under their feet.
One trader on the long side lost $8,000
in eight minutes, and what was worse,
waa out of the market when the big
rally came later on.

> Other Fumble«
As a result of the mistake in the

news dispatch and the loss it entailed
for many holders of securities who

i were frightened into selling at a sacri¬

fice, the Street yesterday afternoon
talked of little else, and some rather

! ugly reports were spread in connection
with it. So far as could be seen, how-
ever, the mistake was due to the over-
zealous news bureau reporters in Wash¬
ington trying to get the news through
to the Street first. There have been
other times when the news on impor¬
tant Supreme Court decisions has been
fumbled. The Street recalled yesterday
a mix-up that occurred a few years
ago, when one of the news tickers in-
terpreted a decision favorably and an¬
other unfavorably, the result being
that it was not until the next day that
it was really known what the decision
meant. It was suggested yesterday
that to avoid trouble in the future it
might be a good thing for the Supreme
Court to read its decision» behind
locked doors, letting none of the news
dispensers out until they were in pos¬
session of the full facts. It was also
suggested that the court might in the
future wait until after 3 o'clock, tl^eclosing hour of the market, to hand
down its decisions.

Nimble Trader»
Many quick shifts were made in stock

market commitments yesterdav. One
trader went short of Crucible Steel at
193, covered at a los3 at 201, went long
at that price and sold for a profit at
224. Not all traders were so fortunate.
A number went short of General Motors
on the mid-day recession and found
themselves some 40 points to the bad
two hours later.

Lambasting the Bears
It was about as hectic a stock mar¬

ket as Wall Street has seen in many a
day. First the bears were on top and
then the bulls and the session ended in
the complete rout of the traders on
the short side. The cocksure bear
party had the surprise of its life. It
overplayed its hand on the false re¬
port that the Supreme Court decision
in the stock dividend case was un¬
favorable, and received the worst lam¬
basting it has experienced in months.
The bears had things coming their way
for about fifteen minutes after the
first news came through from Wash¬
ington, carrying what one of the news
tickers afterwards described as an
"unfortunate misinterpretation" of the
decision. But when the real facts be¬
came known and it developed that stock
dividends had been held by the court
to be capital distribution and, there¬
fore, not taxable, the bears begantheir retreat. And the more theyscrambled to cover their short com¬
mitments the faster the retreat became
until in the last hour the whole bear
crowd appeared to have been stricken
with a panic.

GMO Gives Bears a Ride
The bears certainly had a warm time

of it in General Motors. When the old
Motors common stock started on the
rampage the professional traders, who
a few days a¿ro were talking 150 for the
stock, forgot all about that in theirhaste to cover up. It looked early asif they had overstayed their marketwhen Motorsv got away to a strongstart. The stock shot to 275 before
noon, but the bears got a new lease oflife and became more chipper when
the false Court decision report washanded down. On the temporary set¬back that followed Motors broketo 264, but as soon as the news was
corrected it began to surge ahead in anextremely impressive manner. Fromthen on until the close it pushedharder and harder against the shorts,finally getting up to 302, closing at301, up 42% points. The Street heardthat a single house was short of SjO.000shares of the stock and though it hadcombed the district, had been unableto borrow more than 15,000 shares,making it necessary for it to coverits short line by purchase in the openmarket.

Seeking Information
Some interesting developments oughtto follow tho action of the UnitedStates Senate in adopting a resolutiondirecting the Federal Reserve Boardto advise the Senate what is the cause!cr justification for the usurious rates,of interest charged on collateral callloans in the financial centers and whatsteps, if any, are required to abate thiscondition. This is something thatbuyers and sellers of stocks havo beentalking about a long time.

United States Food Products
Directors of the United States FoodProducts Corporation meet a couple ofweeks hence, and it is understood theywill declare dividends at the regularquarterly rate of $2 a share, therebymaintaining disbursements on an an¬nual basis of $8. In the March quar-ter, which ends this month, tho com¬

pany, it is said, will earn the full vear'jdividend on the stock. Unofficial es¬timates place the net quick assets ofthe company at $10,500,000, equivalentto $53 a share on the stock.

Steel Tonnage To-morrow
The statement of unfilled tonnage ofthe United States Steel Corporation, asof February 29, will be issued at noonto-morrow. It is expected to show an¬other substantial increase in orders,probably as much as 500.000 tons, ac¬cording to Wall Street estimates. Thestatement issued, as of January 31shoved an increase of 1,020,075 tons'in unfilled orders, which totaled 9,285,-441 tons on that date. Unfilled tonnageat the beginning of February was thelargest since February 28, 1918.

Talking Reaction
With a big short interest reducedby yesterday's sharp upswing in pricesthe stock markçt following was inclinedto look for a reaction to-day. The feel-ing around the Street was that the risehad been overdone, in view of themoney situation, and that, regardless iof developments in other quarters nosustained upward movement could' beexpected at this time. Most of thetarge exchange firms advised thei-c-ustomers not to climb for stocks, butto wait for a backswing.

Odd Lot Traders Sell
An authority on what is happeningin the m-i.-kct for small lots of stock-ays that for the first time this yearthere was a balance last week on theselling side to the odd lot market. The-mount of stock sold was approximate¬ly 6 per cent greater than the amountÍJOUght. -.vu».,

The Safest
Speculation in

Foreign Exchange
is provided by the internal
loans of Great Britain.
We offer at the market '

British War Loan Ss «t
about $365 per £100 bond,
which would provide an

approximate profit of 40%
. should exchange return to

normal,

Aa\ for Circular No. 51 f

Bonbright & Company
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28 Nassau St. New York
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Exchange,

Securities
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circular upon request.

E. W. Utaper & «Co,
Eatabliahed 1S87. Chieoga

N. Y. Stock Ixchaam
líember« < N. Y. Cotton Bâchant*{ Chicago Board of Trade

33 New Street (0/S^) New York
Í14 East 4\tn St.

Mod. Ave <t 42d St.
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Oil

Stock;s

Bought.Sold.Quoted

CCKerr&Co.
2 Wall St, N. T. Phons 6780 Rsctst

W»WM».W»»M»///M>»MMM>WMJm

Miller&6q
Members

jÇWYbrfc Stock ExcrianrtK

S«ecurities Botight for In¬
vestment or Carried
on Conservative

Margin

Í20BROADWAY
Branch. Offices

212 FIFTH AVENUE;SVCOR 2«5STH£Er

Í0NGACRE BUILDING^.COR 42n4 ST A- ER<W>W*YJ

¦NEWTORK,.

HELLWIG & REÜTTER
Member» Nav York Siock £xcA(Wf«

INVESTMENT
SECURITIES

25 Broad Street, New York
Telephone Bread 6230

HARTSHORNE,
FALES A CO*

Members New York Stock Exchonf
71 BROADWAY

Telephone 7610 Bou-Umj Qrem

Bennett B. TousJey has reels-ned $s\Jf-«latant to th« president of the Manorae-
turer» Trust Company to become «f*B*¡*ímanager of th« Bastera Tube and *°8'
Company, Ino.


